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???????????????????
Explaining the Variability
of the Consumption Response
to Income Changes
??????? ?
This paper studies why the consumption response to income changes
varies over time, using the framework of the so-called modern theory
of consumption. The paper shows that the consumption response to
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As = Xs ¡ Cs (2)
Xs+1 = RAs + Ys+1 (3)
Ys+1 = Ps+1"s+1 (4)
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1) ?????????????????? (Cs ¸ 0) ???????????????????
???????????????????????????????????????????
??? Cs 2 (0; 1) ?????????????? (Cs ¸ 0) ?????????????
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CT¡1 · XT¡1 = CUBT¡1
????CUBT¡1 ??????? CT¡1 ??????????????????


























??????? P ?????????????? stochastic??????
??????
PT =PT¡1 = ~GT = (ET¡1 ~GT )"
G
T (10)
????~GT ? P ???????? stochastic????????????ET¡1 ~GT
?? t¡ 1???????? T ??????????????"GT ?????
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G
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(4)??? YT = PT "T ????????





T ; "T )????????????
?? ("MLT = "
G
T "T )?????????????? YT ? (12)??????
?????????????????? YT ? (6)??????
YT = GPT¡1"T
????????????????????????? "T ? "GT ??????
??????????P ???????????? ET¡1 ~GT ???????
????????????????? G?????????????????
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????????????????????????????????2009?
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¢ lnCT =¡0:012 + 0:312ET¡1¢ lnYT , P value???? (0.27), ??????? (0)
???????????? G? ?




































¢ lnCT =¡0:012 + 0:312ET¡1¢ lnYT , P value???? (0.27), ??????? (0)
???????? ?
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¢ lnCT =0:025 + 0:285ET¡1¢ lnYT , P value???? (0.021), ??????? (0)
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